AAHC - Tax Credit Properties

Financial Statement Highlights
For the Period Ending April 30, 2018

Below is a summary of the financial activity for Maple Tower, River Run and West Arbor LDHA for the first
four months of the FY18, ending April 30, 2018.

MAPLE TOWER LDHA YTD Actual YTD Budget YTD Variance

Total Revenue 370,811 351,060 19,751
Total Expenses 432,040 535,902 103,862
Total Net Income (61,229) (184,842) 123,613
NOI less non-operating 46,134 42,078 4,056

YTD Debt Service Coverage Ratio (>1.15) = 1.16

Revenue:

.

The Revenue for the property is higher than budgeted and occupancy is stable.

Expenses:

.

Total Administrative Expenses are slightly lower than budgeted overall with individual expense

line items (i.e. general legal expenses, auditing fees, consultants, etc.) being slightly higher than budget,
while others (such as property management, telecommunications and misc admin expenses) are lower
than budgeted, resulting in the positive variance. Auditing Fees are expected to remain higher than budget
due to an invoice for additional services from Plante & Moran, the prior year auditors, which related to
prior year activities/issues.

Tenant Services expenses are higher than budget but are expected to be in line with budget by fiscal

year end.

Utilities are in line with budget.

Maintenance Expenses are largely in line with budget.

General Expenses are significantly below budget. This is due to the receipt of an insurance payout/advance
in the amount of $121,279 related to the February 2018 fire at Miller Manor. The proceeds were recorded
as a "negative" expense in a contra-expense account which is included in the General Expense category.
Financing Expenses and Non-Operating Items are in line with budget and

represent the mortgage interest expense for the permanent financing as well as

depreciation expense.

RIVER RUN LDHAI YTD Actual YTD Budget YTD Variance

Total Revenue 294,706 283,104 11,602
Total Expenses 419,241 425,798 6,557
Total Net Income (124,535) (142,694) 18,159
NOI less non-operating 31,129 12,978 18,151

YTD Debt Service Coverage Ratio (>1.15) = 2.51

Revenue:

.

The Revenue for the property is higher than budgeted and occupancy is stable.

Expenses:

Total Administrative Expenses are significantly below budget mostly due to timing differences (i.e. for audit
fees), but also due to lower than budgeted expenses for several different line items including Administrative
salaries and general legal expenses.

Tenant Services expense are below budget.

Utility Expenses are slightly higher than budget, mainly due to seasonality as well as timing differences.
Maintenance Expenses are right on budget.

General Expenses are over budget due to unbudgeted security/law enforcement expenses.

Financing Expenses and Non-Operating Items represent the mortgage interest and depreciation expenses
and are both in line with budget.

WEST ARBOR LDHA YTD Actual YTD Budget YTD Variance

Total Revenue 212,830 212,320 510
Total Expenses 295,553 321,402 25,849
Total Net Income (82,723) (109,082) 26,359
NOI less non-operating 89,430 63,074 26,356

YTD Debt Service Coverage Ratio (>1.15) = 1.66

Revenue:

¢ The Revenue for the property is right on budget and occupancy is stable.

Expenses:

Total Administrative Expenses are below budget mostly due to timing differences for several expense
line items, but also due to lower than budgeted Administrative salaries.

Tenant Services remain below budget.

Utilities are below budget - mostly due to seasonality and timing differences of actual to budget.
Total Maintenance Expenses are in line with budget.

Financing Expenses and Non-Operating Items represent the mortgage interest and

depreciation expenses and are both in line with budget.



